INTRODUCTION
As recently as three decades ago, human factors were rarely considered in theoretical and empirical research in finance (Miller, 1986) . However, this has gradually changed, especially after the internet bubble at the beginning of the twenty-first century. As part of this new understanding of the importance of human factors, a new field of knowledge has gained prominence: Behavioral Finance, which uses ideas derived from psychology, many of which draw upon the seminal work of Daniel Kahneman, winner of the Nobel Prize in 2002.
Behavioral Finance is a growing approach that sparks fertile and innovative field research in finance, with potential for development of new management tools, whether in the area of corporate finance or investments. Since the work of Kahneman (2002) , the behavioral approach has provided results that are relevant for assessing the quality of executive decisions (Campelo, 2012, p. 881) . In the area of asset pricing, in the last decade, for example, researchers have tried to discover and interpret anomalies in stock returns, such as reactions to news and extreme events (Bange & Miller, 2004; Hwang & Salmon, 2004) .
Thus, in April 2012, the Observatório da Inovação Financeira, a nucleus research of the Escola de Administração de Empresas de São Paulo, Fundação Getulio Vargas (FGV/EAESP), in partnership with researchers working in Brazil, the United States and Europe, and with the support of the Editorial Board of the RAE-Revista de Administração de Empresas, issued a call for papers devoted to modern issues in Behavioral Finance. From the methodological point of view, we understand that Behavioral Finance works on three levels: i) experiments with subjects under controlled laboratory conditions; ii) study of financial decisions in the real world, with applications in personal, family, professional and corporate spheres; and iii) the behavior of financial markets.
The papers selected for this special issue of RAE cover topics that address all three levels of studies in Behavioral Finance. We received 25 submissions, four were selected. We thank all authors and reviewers, as well as the Editorial Team of the RAE, especially the editor-in-chief Eduardo Diniz, and Eduarda Pereira (Editorial Assistant) for the attention with which they treated the work and the whole manuscript evaluation and improvement process. We are extremely grateful to Professor Hersh Shefrin (University of Santa Clara), who presented his overview of the contemporary literature on Behavioral Finance. We also thank the authors of the book review and recommendations, which complete this special issue.
THE PAPERS
The first of the four articles in this special issue is about the experimental side of Economics and Behavioral Finance. Almeida and Leal (2015) focus on an approach that has been developing rapidly recently, mainly for two reasons. First, because the economic and behavioral variables The present paper, via controlled experiments with students and market professionals, examines whether there are differences in pricing initial public offerings (IPOs) when changing the method of pricing. As Ritter and Welch (2002) agree, the process of pricing is the most delicate point in IPOs, because there are no historical reference prices. This does not happen with a follow-on offer, where the reference price is the secondary market.
The three methods for pricing used in Almeida and Leal's (2015) Almeida and Leal based their experiment upon the work of Bonini and Voloshyna (2013) , conducting all sessions with the support of z-Tree (Fischbacher, 2007) , a software commonly used in Experimental Economics. Among the 9 experimental sessions, the 87 participants were composed of 38 students and 49 professionals in the financial market. Each of the 9 sessions consisted of 24 trials of simulated offerings, for a total of 216 IPOs.
Among the results of the simulations, it was found that bookbuilding was the pricing method that most benefited the investor, rather than the issuing company and the selling shareholders. The competitive IPO got the opposite result, benefiting the issuer and the selling shareholders at the expense of investors. The auction was in between. Furthermore, it was found that after an initial learning period (proxied by the last 12 offers the total simulated 24), bookbuilding was more efficient than the auction and the competitive pricing IPO method, assuming that efficient pricing is one where the average initial returns are near zero.
Another interesting point to note is that there were no differences in outcomes between students and professionals in the financial market. The results of Almeida and Leal (2015) , which favor bookbuilding, are in line with Cornelli and Goldreich (2001) and Wilhelm Jr. (2005) . Perhaps the growing literature supporting bookbuilding will encourage the development of this model in international markets, supplanting other pricing mechanisms.
The disposition effect describes the propensity of investors to sell too quickly assets that have appreciated in value ('winners') while holding for too long assets those whose values have decreased ('losers'), relative to a reference point (for example, the purchasing price of the asset). The seminal work by Shefrin and Statman (1985) was the first to connect the disposition effect to psychological arguments. In particular, Shefrin and Statman showed that this phenomenon could be explained by the prospect theory offered by Kahneman and Tversky (1979) , complemented by other psychological traits, such as regret aversion.
The disposition effect has since been documented in sizable empirical literature, making it one of the most widely cited empirical regularities in the field of Behavioral Finance. However, the debate remains regarding the causes of this behavior, as well as it ubiquity. The second paper in this special issue, by Lucchesi, Yoshinaga and Castro Junior (2015) contributes to this debate by offering further evidence of this phenomenon, while attempting to disentangle alternative explanations for its existence.
Earlier papers, notably Lakonishok and Smidt (1986) In particular, Odean (1998) points out that the disposition effect could originate from a biased belief in mean reversion, according to which investors (incorrectly) believe that losers will eventually recover and winners are likely to experience negative returns in subsequent periods. Lucchesi et al., (2015) are among the first researchers to empirically investigate this conjecture.
Their empirical analysis is based on a sample of active Brazilian equity funds with data from 2002 to 2008. Lucchesi et al., (2015) constructed measures of stock performance relative to a reference point (either the average purchase price or the average market return) in order to identify winners and losers. Additionally, they defined dummy variables based on the persistence of relative stock performance, using three-, six-and twelve-month horizons. Lucchesi et al., (2015) used a binary logit model to describe the decision by a fund manager to sell a stock and an ordered logit model to describe the proportion of stock sold by the fund. Results show that winning stocks are significantly more likely to be sold (and also be sold in larger proportions) by fund managers, consistent with the disposition effect.
In contrast, their analysis shows that the performance persistence dummy variables are not relevant, at least when the stock performance was negative in the previous three, six or twelve months. Therefore, the authors do not find strong evidence in favor of a belief by fund managers in mean reversion.
Taken together, Lucchesi et al., (2015) interpret the evidence as suggesting that the disposition effect is better explained by the prospect theory than by a biased belief in mean reversion, thus reinforcing the usefulness of this seminal behavioral theory to explain relevant financial phenomena.
The third article, authored by Rogers, Silva and Securato The fourth and final article of this special issue of RAE concentrates on the theme of financial behavior of households, a topic of particular interest to both the academic community (Antonides, Groot, & Raaij, 2011; Lynch, 2011) Therefore, Miotto and Parente (2015) , as recommended by Antonides et al., (2011) , and based on data from a survey of more than 2,000 consumers, analyze personal characteristics of the decision maker, concentrating on the examination of its consequences and extensions, e.g. savings and default. In this sense, the empirical results achieved by Miotto and Parente (2015) 
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Finally, in addition to the progress made in the last ten years and, as discussed in detail in this Special Issue by Professor Shefrin, there is a clear research agenda. This schedule depends on the ability of researchers to establish sufficiently complex and diverse programs of research to enable the development work that builds on knowledge from different fields, contributing to greater completeness and collaborative networks. 
